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Turkey  producers'  Jan- 
uary Intentions  have  been  a 
fairly  reliable  indicator  of 
the  number  actually  raised. 
In  9  of  the  11  years  from 
1957  to  1967,  the  number 
raised  was  within  4^  of  the 
January  intentions.  The  ex- 
ceptions were  1960  (when 
69c  increase  was  indicated, 
but  there  was  no  change) 
and  1961  (when  a  2<J/^  in- 
crease was  indicated,  but 
28"^^  more  were  raised). 

Record  large  cold  stor- 
age stocks  will  continue 
pressure  on  prices  into  mid- 
year. But  if  producers  follow 
through  on  their  January  in- 
tentions to  raise  147;  fewer 
turkeys  than  last  year, 
prices  in  the  main  marketing 
period  (September-Decem- 
ber) are  expected  to  average 
above  last  year' s  level. 
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SUMMARY 


A  high  level  of  economic  activity 
and  rising  inccme  appear  to  be  expanding 
demand  for  poultry  meat.    But  large 
supplies  of  other  meats  continue  to  com- 
pete strongly  with  poultry.    There  was  a 
gmfti 1  increase  in  the  supply  of  red  meats 
during  the  first  quarter.    But  prices 
averaged  higher  than  a  year  ago,  reflect- 
ing the  expanded  demand  for  meat.  Red 
meat  supplies  are  expected  to  continue 
large  in  coming  months,  and  prices  likely 
will  average  above  a  year  earlier. 


Eggs ;    Production  of  eggs  in  the  first 
quarter  of  I968  was  2  percent  above  year- 
earlier  output.    Part  of  the  increase  was 
due  to  1  percent  more  layers,  while  the 
rest  was  the  resxilt  of  an  extra  day  in 
February.    Egg  production  in  the  second 
quarter,  while  seasonally  high,  is  expected 
to  be  close  to  year-earlier  levels.  With 
fewer  replacement  pullets  being  added  to 
the  laying  flock,  production  after  midyear 
is  expected  to  be  2  to  U  percent  below 
output  during  the  same  period  last  year. 


Large  supplies  of  turkey  are  expected 
to  hold  turkey  prices  at  relatively  low 
levels  through  midyear  and  provide  strong 
competition  to  broiler  meat.  Broiler 
production  in  the  spring  likely  will  be  a 
little  below  last  spring's  level.  However, 
output  in  the  last  half  may  run  above  that 
of  a  year  earlier. 

Egg  production  in  the  spring  is 
expected  to  hold  near  year-earlier  levels 
then  drop  below  last  year's  levels  later 
this  year.    With  lower  egg  production,  a 
cutback  in  txirkey  production,  and  pros- 
pects for  only  a  moderate  increase  in 
broiler  production,  prices  for  poultry 
products  are  expected  to  strengthen  in 
the  last  half  of  1968  and  average  above 
levels  of  last  fall. 


Prices  to  producers  for  eggs  averaged 
30.6  cents  per  dozen  in  the  first  quarter, 
U.2  cents  below  last  winter's  prices. 
Prices  in  the  spring  are  expected  to  con- 
tinue at  relatively  low  levels  but  likely 
will  average  slightly  above  last  year's. 
In  the  last  half  of  the  year,  they  are 
expected  to  average  moderately  to  sub- 
stantially above  year-earlier  prices. 

Broilers :    Broiler  production  in  the 
first  quarter  was  about  the  same  as  a  year 
earlier.    Broiler  chick  placements  and  eggs 
set  suggest  that  production  in  the  second 
quarter  may  run  about  3  percent  under  year- 
earlier  levels.    But  output  in  the  second 
half  may  be  slightly  above  last  year. 


*'Jhe  siiramary  of  this  report  vas 
released  on  April  11,  I968. 
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Bie  9-city  average  vholesale  price 
for  ready-to-cook  broilers  averaged  27.0 
cents  per  pound  in  the  first  qxiarter, 
Ihis  was  1  cent  per  poxind  above  a  year 
earlier.    Prices  dxiring  the  rest  of  the 
year  likely  vill  continue  above  year- 
earlier  levels. 

Turkeys ;    Turkey  slaughter  to  date 
has  been  above  last  year's  level,  but 
placements  of  poults  for  marketing  in  May 
and  June  were  cut  sharply.  Consumption 
of  turkey  was  unusually  heavy  in  January 
and  February  in  response  to  strong  demand 
ejid.  low  prices.    Ihe  result  was  a  large 
movement  of  turkey  out  of  cold  storage. 
With  continued  low  prices  and  industry 
pr<»notional  activity  in  the  spring, 
consumption  is  likely  to  remain  above  a 
year  earlier  and  cold  storage  holdings 
are  expected  to  be  reduced  to  much  more 
moderate  levels  by  midyear. 

Cvirrent  indications  point  to  a 
sizable  reduction  in  turkey  production 
for  the  main  marketing  season.  However, 
it's  still  too  early  to  tell  how  big  the 
cut  will  be.    If  production  for  the  year 
is  reduced  around  the  1^+  percent  indi- 
cated by  producers'  Janiiary  intentions, 
supplies  in  the  last  half  of  I968  will  be 
substantially  smaller  and  prices  higher 
than  year-earlier  levels, 

FEED  PRICES  AND  OTHER 
PRODUCTION  COSTS 

Poultry  feed  prices  averaged  below 
year-earlier  levels  during  the  first 
quarter,  as  a  result  of  lower  prices  for 
com  and  soybean  meal,    A  moderate 
increase  in  feed  cost  is  expected  around 
midyear  as  corn  prices  and  manufacturing 
costs  increase.    Com  prices  are  expected 
to  increase  seasonally  and  average  higher 
in  the  last  half  of  1968  than  a  year 
earlier.    Soybean  meal  prices  are  expected 
to  continue  slightly  below  those  of  a  year 
earlier,  due  to  larger  sttpplies. 

The  cost  of  other  production  items 
used  by  poultrymen  continues  to  increase. 
Interest  rates  increased  recently  and  are 
expected  to  continue  at  generally  high 


levels.    Wage  rates  have  increased  due 
partly  to  higher  minimm  wage  rates. 
Higher  minimum  wage  rates  for  covered 
agricultural  and  non-agricultural  workers 
became  effective  on  February  1,  The 
current  minimum  levels  for  covered  workers 
are  $1,15  per  hour  for  agricvatural 
workers  and  $1.6o  per  hour  for  non-agri- 
cultural workers, 

EGGS 

Production  Close  to  Year  Ago; 
Prices  Remain  Relatively  Low 

Egg  production  in  the  first  quarter 
of  1968  was  U9  million  cases,  2  percent 
above  output  in  the  same  period  last  year. 
Part  of  this  increase  was  accounted  for  by 
the  extra  day  in  February,  which  added  to 
total  output.    About  5  percent  fewer 
replacement  pullets  were  added  to  the  lay- 
ing flock  in  the  first  quarter  than  a  year 
earlier.    But  there  was  an  average  of  32U 
million  layers,  1  percent  above  I967  and 
almost  6  percent  above  the  1962-66  average, 
Ihe  rate  of  lay  during  the  first  quarter 
was  about  the  same  as  a  year  earlier. 

Prices  to  producers  for  eggs  averaged 
30.6  cents  per  dozen  in  the  first  quarter, 
k.2  cents  below  the  same  period  last  year. 
Improved  demand  for  eggs  for  the  Easter 
and  Passover  holidays  resulted  in  moder- 
ately higher  prices  during  late  March  and 
early  April;  but  prices  weakened  in  the 
second  week  of  April, 

Egg  breaking  activity  in  the  first  2 
months  of  1968  was  down  11  percent  from 
year-earlier  levels.    January  and  February 
breakings  totaled  lOU  million  pounds  of 
liquid  egg,  compared  with  II8  million 
pounds  in  the  same  period  of  I967.  Weekly 
deliveries  of  eggs  to  breakers  during 
March  also  indicate  a  decline  from  the 
relatively  large  deliveries  of  March  1967. 
Breaking  activity  in  the  second  qxiarter 
may  be  near  I967  levels  with  a  cutback 
expected  in  summer  and  fall  as  prices 
increase  above  last  fall's  levels. 

Cold  storage  holdings  of  frozen  eggs 
on  March  1  amounted  to  80  million  povinds. 
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compared  with  hi  mill  ion  poxinds  a  year 
earlier  and  the  1962-66  average  of  kO 
million  pounds.     Ihis  increase  in  stocks 
would  be  the  equivalent  of  5-10  percent 
of  the  total  expected  liquid  egg  produc- 
tion for  1968,  si;ggesting  the  probability 
of  somewhat  reduced  requirements  for  eggs 
for  breaking  later  in  the  year. 

Cutback  in  Production  Underway 

Egg  production  in  the  spring  quarter 
will  be  seasonally  high.     Ttotal  produc- 
tion for  the  period  is  expected  to  be 
close  to  a  year  earlier.    Production  in 
the  last  half  of  1968  is  expected  to  be 
2  to  U  percent  below  the  last  half  of 
1967. 

On  April  1,  there  were  320  million 
hens  and  pullets  of  laying  age,  2  percent 
above  a  year  earlier.    Ihe  seasonal 
decline  in  number  of  layers  from  the 
first  to  second  quarter  has  averaged  3 
percent  in  recent  years.     This  year's 
flock  contains  an  unusually  large  number 
of  replacements  added  during  the  spring 
of  1967.     They  are  now  reaching  the  end 
of  their  laying  cycle  which  normally 
would  be  followed  by  heavy  culling. 
However,  the  rate  of  culling  may  be 
ten5)ered  somewhat  by  a  higher  rate  of 
forced  molting. 

Uie  April  1  rate  of  lay  was  62.6  per 
100  eggs,  down  from  63.^  a  year  earlier. 
Uie  spring  rate  of  lay  may  average  below 
last  spring's  as  the  proportion  of 
yoiing  layers  in  the  flock  declines. 

The  nxmber  of  pullet  replacements 
added  to  the  flock  in  the  first  quarter 
was  5  percent  below  a  year  earlier. 
Second  quarter  replacements  will  likely 
be  15  to  20  percent  below  those  of  a 
year  earlier. 

Ihe  hatch  of  replacement  pullets  in 
the  first  quarter  was  cut  sharply,  about 
15  percent  below  a  year  earlier.  Ihe 
hatch  of  replacements  in  the  second 
quarter,  which  is  umiaiiy  seasonally 
large,  may  be  above  the  sharply  reduced 
hatch  of  106  million  in  the  same  period 
a  year  earlier. 


Culling  of  the  laying  flock  has  been 
fairly  heavy  dviring  the  last  6  months, 
but  below  the  high  year-earlier  levels. 
However,  culling  rates  have  been  increasing 
with  the  slaughter  of  egg-type  fowl  in 
federally  inspected  plants  in  recent  weeks 
approaching  year-earlier  levels. 

Egg  prices  in  the  spring  are  expected 
to  continue  at  relatively  low  levels,  but 
likely  will  average  slightly  above  a  year 
earlier.    Prices  in  the  last  half  of  the 
year  are  expected  to  average  moderately 
above  those  in  the  last  half  of  1967. 
However,  price  gains  may  be  tempered  by 
the  net  out  movement  of  eggs  and  products 
from  cold  storage. 

BROILERS 

Supplies  in  Spring  Down  Slightly 

Broiler  meat  production  in  the  first 
quarter  of  I968  was  apparently  about  the 
same  as  a  year  earlier.    Chicks  placed 
ajid  eggs  set  which  will  provide  broilers 
for  marketing  in  the  second  quarter  indi- 
cate production  likely  will  be  aroxond  3 
percent  below  output  in  the  same  period  a 
year  earlier. 

The  9-city  average  wholesale  ready- 
to-cook  price  averaged  27.0  cents  per 
pound  during  the  first  quarter,  about  1 
cent  per  pound  above  a  year  earlier. 
Prices  in  the  last  half  of  March  were 
about  1^  cents  per  po\md  above  a  year  ago, 
[While  few  broilers  are  priced  on  a  live 
basis,  reported  liveweight  equivalent 
prices  to  producers  in  the  first  quarter 
averaged  lU.2  cents  per  pound.] 

Comnercial  red  meat  production  in 
January  and  February  was  3  percent  above 
a  year  earlier.    Uie  increase  was  about  5 
percent  for  beef  and  2-|  percent  for  pork. 
Part  of  the  increase  was  due  to  1  more 
day  in  February,  however.    So  far  this 
year,  beef  and  hog  prices  have  averaged 
above  those  of  a  year  earlier.  Larger 
tiirkey  supplies  caused  a  decline  in  whole- 
sale ready-to-cook  prices  early  this  year 
and  a  record  volume  moved  into  consump- 
tion.    Relatively  low  turkey  prices  have 
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encouraged  increased  retail  prcsnotional 
activity  vhich  is  expected  to  continue 
well  into  the  spring. 

Exports  of  broilers  in  January  and 
February  were  7  percent  above  a  year 
earlier.    On  March  1,  Japan  lifted  its 
restriction  on  imports  of  U.  S.  frozen 
poultry  that  had  been  in  effect  since 
August  1967.    During  this  period,  the 
Japanese  Government  required  testing  of 
each  shipment  of  frozen  poultry  for 
Newcastle  disease.    Ihis  delayed  ship- 
ments and  placed  U.  S.  poultry  at  a  dis- 
advantaige.    Poultry  exports  to  Japaji 
totaled  about  10  million  pounds  last 
year.    The  Swiss  restriction  on  imports 
of  poultry  parts  was  lifted  in  March. 
The  EEC  also  reduced  the  levy  on  whole 
chicken  in  Meirch.    These  actions  may  slow 
recent  declines  in  exports. 

Larger  Supplies  Likely  in 
Last  Half 

Broiler  production  in  the  last  half 
of  the  year  is  expected  to  be  above  a 
year  earlier.    Output  in  the  third 
quarter  is  expected  to  be  near  year- 
earlier  levels,  with  production  in  the 
fall  slightly  to  moderately  above  last 
fall's  level.    There  was  a  significant 
cutback  in  production  last  fall  in 
response  to  low  broiler  prices  earlier 
in  the  year  and  heavy  supplies  of  com- 
peting meats.    Broiler  prices  through  the 
summer  are  expected  to  be  more  favorable 
and  prices  of  conipeting  meats  are 
expected  to  be  a  little  higher. 

Based  on  producers'  intentions  and 
current  indications,  turkey  production 
will  be  cut  back  sharply  this  year.  With 
low  wholesale  prices  for  ready-to-cook 
turkey  the  large  storage  sixpplies  are 
being  reduced.    Higher  prices  in  prospect 
later  this  year  for  red  meat  and  turkey 
are  expected  to  lend  some  strength  to 
broiler  prices  in  the  last  half  of  this 
year. 

Broiler  feed  prices  through  March 
averaged  below  those  of  a  year  earlier. 
Feed  costs  are  expected  to  increase 


during  the  year  because  of  higher  corn 
prices  and  increasing  manufact\iring 
costs.    The  cost  of  other  items  used  in 
production  and  processing  are  expected  to 
average  higher  than  last  year  as  a  result 
of  increases  in  the  cost  of  labor  and 
capital. 

The  broiler  hatchery  supply  flock 
has  been  reduced  about  10  percent  from  the 
high  level  reached  last  spring.    Based  on 
pvillet  chicks  placed  during  the  past  5  to 
6  months,  the  size  of  the  hatchery  siipply 
flock  will  continue  about  10  percent 
below  the  year-earlier  level  through  the 
summer.    This  will  have  a  restraining 
effect  on  emy  large  increases  in  broiler 
chick  placements  during  this  period. 

Recent  price  increases  reflect  a 
closer  balance  between  supplies  of  broiler 
hatching  eggs  and  demand  for  broiler 
chicks  than  has  existed  for  some  time. 
In  Georgia,  prices  of  broiler  chicks 
increased  from  $8.00  per  hundred  in  Janu- 
ary to  $9.00  in  March.    At  the  same  time, 
broiler  hatching  egg  prices  also  increased 
from  59  cents  per  dozen  to  61  cents  per 
dozen. 

TURKEYS 

Record  Stocks,  Lower  Production 
in  First  Half  of  19gH 

Turkey  production  began  to  be  cut 
back  sharply  below  last  year's  levels  in 
the  second  quarter.    The  number  of  poults 
placed  for  January-Jxine  marketing  was  8.5 
percent  below  the  first  half  of  I967. 
Placements  for  marketing  from  January 
through  April  were  up  8  percent,  but 
placements  for  May  and  J\me  marketing  were 
30  percent  below  a  year  ago. 

Live  turkey  prices  declined  1  cent 
per  pound  from  December  to  17.9  cents  per 
pound  in  March.    Wholesale  prices  for 
ready-to-cook  frozen  turkey  in  major 
cities  also  weakened  early  in  the  year  and 
remained  at  depressed  levels  thro\agh  March. 
Some  strength  was  indicated  late  in  March 
for  heavy  toms  for  further  processing  and 
institutional  use. 
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Uiere  was  a  good  movement  of  turkey- 
out  of  cold  storage  during  January  and 
February  with  stocks  on  March  1  reduced 
to  312  million  pounds  from  the  Jajiuary 
record  of  370  million  pounds.  Extensive 
retail  featuring  was  reported  in  late 
January  and  February  over  most  of  the 
country.    Continued  low  prices  coupled 
with  additional  industry  promotion  in 
April  are  expected  to  result  in  a  con- 
tinued high  level  of  use,  probably  reducing 
cold  storage  holdings  below  200  million 
pounds  by  midyear. 

SanaJ  1  er  Supplies  in  Prospect 
After  Midyear 

Turkey  producers  are  still  in  the 
process  of  determining  production  for 
the  main  marketing  year.    Ihese  decisions 
will  not  be  known  until  data  on  poult 
placements  for  April  and  May  are  avail- 
able.   Trade  sources  indicate  that  greatly 
revised  and  less  attractive  contracts  have 
been  offered  which  growers  have  been 
unwilling  to  accept.    The  supply  of 
hatching  eggs  is  reported  to  be  greater 
than  the  demand  and  some  hatcheries  are 
having  difficulty  placing  poults.  The 
current  level  of  poiilts  placed  and  eggs 
set  indicate  a  substantial  cutback  is 
being  made. 


Because  of  heavy  cold  storage  holdings, 
turkey  prices  eire  expected  to  be  depressed 
throug  midyear.    However,  a  good  movement 
of  turkeys  out  of  cold  storage  in  the  next 
few  months  is  expected  to  reduce  cold 
storage  holdings  and  lessen  downward 
pressure  on  prices.    Somewhat  higher  red 
meat  and  broiler  prices  than  a  year 
earlier  also  are  expected  to  lend  some 
siipport  to  turkey  prices.    If  production 
is  reduced  ik  percent,  in  line  with  January 
reported  intentions,  prices  in  the  main 
marketing  season  are  expected  to  average 
above  last  year, 

Turkey  povilt  prices  for  the  main 
hatching  season  are  expected  to  average 
lower  than  last  year  as  hatcheries  adjust 
to  lower  placements.    Turkey  feed  prices 
are  expected  to  increase  from  current 
levels  and  average  higher  during  the  heavy 
feeding  season  as  com  prices  move  up 
seasonally.    Bie  cost  of  labor  and  other 
items  used  in  production  is  expected  to  be 
higher  this  year. 

Exports  of  turkey  in  January  and 
February  were  66  percent  above  a  year 
earlier.    There  were  sizable  increases  in 
exports  to  Canada  and  the  EEC  coxintries. 
Low  prices  through  midyear  will  be  favorable 
to  higher  exports  this  year  than  in  the 
first  half  of  1967,  but  this  may  be  offset 
by  recent  increases  in  the  levy  on  whole 
txirkey  imports  into  the  EEC. 
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Table  5. — Changes  from  the  preceding  year  in  selected,. broiler 
industry  statistics,  I96O  to  date  1/ 


Year 

[  Jan. 

■  Feb. 
• 

\  Mar.  \ 

Apr. 

\  May 

\  June 

\  July 

!  Aug. 

— r~*  r 

•  Sept.  : 

Oct. 

1  Nov. 

i  Dec. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pet. 

Pullet  chicks  placed  for  broiler  hatchery  supply  flocks 

7-li+  months  earlier  2/ 

i960 

-  1 

-  5 

-  9 

-li+ 

-17 

-20 

-23 

-2it 

-2it 

-22 

-18 

-11 

1961  " 

-  6 

-  2 

2 

7 

13 

18 

21 

22 

23 

25 

2lt 

18 

1962  ' 

13 

11 

9 

7 

2 

-  3 

-  6 

-  6 

-  6 

-  7 

-  9 

-11 

1963  : 

-12 

-11 

-10 

-  8 

-  6 

-  3 

-  1 

2 

7 

8 

9 

8 

I96it  • 

8 

7 

6 

7 

8 

9 

8 

5 

3 

1 

-  2 

-  5 

1965  : 

-  6 

-  5 

-  5 

-  6 

-  7 

-  6 

-  3 

2 

it 

5 

7 

10 

1966  • 

12 

11 

10 

9 

9 

10 

10 

10 

10 

11 

12 

lit 

1967  ' 

16 

17 

18 

18 

20 

20 

20 

20 

17 

10 

5 

0 

1968  ; 

-  it 

-  6 

-  8 

-10 

-11 

-11 

-11 

-n 

Broiler  chick  placements  in  22 

or  23  States  advanced 

2  months  to  expected  marketing  month 

i960  ! 

-  5 

-  2 

0 

1 

-  1 

2 

7 

10 

7 

7 

10 

13 

1961  ; 

13 

10 

11 

13 

20 

19 

16 

10 

10 

10 

6 

2 

1962  : 

0 

3 

2 

2 

-  1 

0 

-  2 

-  1 

-  1 

3 

12 

19 

1963  : 

18 

10 

U 

-  1 

0 

2 

6 

7 

5 

2 

0 

1 

1964  , 

6 

6 

5 

3 

1 

-  1 

1 

it 

5 

5 

it 

1965  s 

2 

3 

5 

6 

7 

7 

9 

11 

11 

13 

13 

1^ 

1966  ; 

13 

14 

lU 

12 

10 

9 

9 

8 

8 

10 

11 

ll 

0 
_  0 
-  J 

3 

-  ? 

1 
0 

3 

-  2 

!+ 

3 

0 

0 

1 

-  1 

-  J 

-  5 

Broiler 

prices 

received  by  U.  S 

.  producers 

i960  • 

7 

h 

6 

8 

10 

11 

9 

6 

5 

5 

0 

-  3 

1961  : 

-  5 

-  U 

-  7 

-lit 

-20 

-26 

-27 

-26 

-2lt 

-2it 

-16 

-  8 

1962  ' 

-  3 

-  3 

-  3 

-  1 

U 

U 

18 

27 

29 

26 

12 

0 

1963  ' 

-  7 

-  6 

-  2 

2 

3 

1 

-  3 

-  8 

-  9 

-  6 

- 

•J 

196it  • 

-  7 

-  7 

-10 

-  9 

-  7 

-  3 

0 

3 

3 

2 

1 

1 

1965  = 

it 

6 

8 

10 

11 

10 

7 

2 

0 
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2 
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1966  : 

9 

10 
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8 

5 

5 

3 

3 

-  1 

-  it 

-10 

-X3 

1967  = 

-13 

-13 

-12 

-17 

-16 

-15 

-lit 

-lit 

-13 

-12 

-  8 

-  7 

1968  ; 

-  k 

-  2 

Prices  paid 

to  commercial 

hatcheries  for  broiler- 

-type  chicks  3/ 

i960  • 

-  6 

-  3 

7 

19 

28 

26 

25 

28 

31 

28 

23 

20 

1961  • 

18 

19 

13 

0 

-15 

-21 

-23 

-27 

-31 

-31 

-29 

-26 

1962  • 

-22 

-20 

-19 

-16 

-11 

-  5 

it 

15 

23 

25 

20 

15 

1963  : 

11 

10 

12 

lit 

13 

6 

0 

-  6 

-  8 

-  8 

-  8 

-  9 

196h  ■ 

-11 

-13 

-lU 
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-10 

-  5 

-  it 

-  3 
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-  It 

-  1 

l» 

1965  '• 
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-  7 

-16 

-19 
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-21 
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-17 

-11 

1968  ; 

-  9 

5 

Prices 

paid 

to  Georgia  producers  for 

hatching  eggs 

7 
18 
-22 
21 
-lit 
9 
0 

-  8 

-  3 


13 
21 
-22 
2it 
-18 
13 
0 
-11 
2 


22 

16 
-2it 

31 
-18 

15 
0 
-12 


37 
1 
-22 
35 
-17 
16 
1 
-13 


i+3 
-15 
-lit 

29 
-13 

lit 

3 
-13 


39 
-22 

-  3 

15 

-  8 
10 

5 

-13 


36 
-2lt 
9 
5 

-12 
6 
5 

-13 


39 
-29 
2it 
-  1 
-11 
2 
7 

-15 


141 

-33 
33 

-  1 
-11 

-  2 
7 

-15 


31+ 
-33 
3^^ 

-  1 

-  it 

-  3 
5 

-13 


26 
-30 
28 

-  3 

-  1 

-  3 
0 

-10 


20 
-26 
23 

-  8 

it 
- 1 

-  k 

.  6 


1/  Fluctuations  in  monthly  data  reduced  by  the  use  of  3-iiionth  moving  averages. 
2/  Total  January  I960  through  March  196O  and  domestic  thereafter. 
3/  U.  S.  average  prices  I96O  through  November  196*+  and  Georgia  price  thereafter, 
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